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450 Fifth Street, N.W.
Washington, DC 20549
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Please find enclosed for submission information required by Rule 12g3-2(b) the
following document:
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Comunicazione di variazione del capitale sociale della Bulgari S.p.A.

Vi comunichiamo la nuova composizione del capitale sociale (interamente
sottoscritto € versato) a seguito di esercizio di stock options deliberate
dall’assemblea degli azionisti in data 29 aprile 2003

TABELLA 1
Capitale sociale attuale Capitale sociale precedente
Euro n. azioni Val. nom. Euro n. acioni Val nom.
unitario unitario
Azioni ordinarie 21.044.086,70 | 300.629.810 0,07 21.020.549,20 | 300.293.560 0,07
numero cedola in corso: 15

La presente variazione ¢ stata presentata in via telematica al Registro delle
Imprese per 'iscrizione in data 9 gennaio 2009.

BULGARIS.P.A. SHARE CAPITAL AMENDMENT

This is to confirm yvou the new composition in the share capital of Bulgari S.p.A.
pursuant the subscription of a number of stock options:

Current Sharecapital Sharccupital prior to current update
Euro n. shares | Par vafue Euro n.shares Par Value
Ordinary shares: 21.044.086,70 | 300.629.810 0.07 21.020.549,20 { 360.293.560 0,07
couponn. 13

This variation has been duly filed on January 9™, 2009




1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFIC! / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME / FAMILY NAME BULGAR! |NOME I FIRST NAME IN’CW

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE QF RELATIONSHIP WITH THE LISTED COMPANY

C.1} SOGGETTO CHE SVOLGE FUNZION! DI AMMINISTRAZIONE, D) CONTROLLO O DI DIREZIONE IN UN EMITTENTE QUOGTATO / MEMBER OF THE ADMNISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCALE DELLEMITTENTE QUOTATO O SQGGETTO CHE CONTRCLLA L'EMITTENTE QUOTATO/ PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAP{TAL AND ANY QTHER PERSCN WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE f CORPORATE NAME IMM

3. SOGGETTO CHE HA EFFETTUATOQ LE OPERAZIONI f PARTY WHICH EXECUTED THE TRANSACTICN

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY
PERSONA RILEVANTE / RELEVANT PERSON

3.2 DAT!I ANAGRAFICI/ PERSONAL DATA'

PERSONA FISICA { NATURAL PERSON =
i .
COGNOME / FAMILY NAME UL GAR! NOME / FIRST NAME | WICOLA - -
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4. OPERAZIONI| f TRANSACTION
SEZIONE A} RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENT! E ALLE OBBLIGAZION! CONVERTIBILI COLLEGATE

SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIELE BOND

DATA!  |TIFO CODICE ISIN/  [DENOMINAZIONE TITOLO / TIPO $TRUM. {QUANTITA/  |PREZZO (in €) /[ CONTROVAL. {in €) |MODALITA NOTE
DATE OPERAZ./ (ISIN CODE? NAME OF SEGURITY FINANZIARIO { [QUANTITY  [PRICE(in€)* |/ VALUE (in€) DELL'GPERAZ. | |NOTES

TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCIAL oF

ON' INSTRUMENT® TRANSACTION®
1501/2009 A Toot1119087  [BULGARI Azo 10,000 3.7185| 37,185]MERC-T prezzo medio
160172002 A mooo1110087  [BULGARI Aze 10.000) 36622 36.632|MERC-IT prezzo mede
TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTION A (in €) [EXCTH|




RIGHT* Subai Bk Ml
?:»m m&m CODICE SN/ |DENOMINAZIONE S {CODICEsmy  |DENOMMNAZIONE | |QUANTITA ¢ |PREZZO (in €) | CONTROVALORE (in £) | SOTTOSTANTE |REGOLAMENTO 11 VALUE (n &
cmon’ | Fmancat 1SN CODE™ NAME ™ 13iN COOE Name" QUANTITY [/ PRICE tn €1 |+ VALUE in € 1 DUANTITY OF |/ STRIKE OR
WSTRUAZENT® UNDERLYING | SETTLEMENT
PRICE (n €}
TOTALE CONTROVALCRE POTENZIALE SEZIONE B {in €)/ TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €) / TOTAL AMMOUNT SECTION A + SECTION B {in €} TIA17)

Quasta sazione retative s dall snagrafici gl $00QeTD NON va complata nel casc in cul § soggett coincica con d dichiarants della setione 1.1 / Nat 1o il the pa30n wich axecuted the ransaction is the same as section 1.1
Irxdicate b Upclogia & anche T o gk collagat / indicate the typs of transaction, sven d executed through the exerciae of nsaociated fitancisl Instruments:
- A= acquisto / purchase
- ¥ = yancia f sale
- § = sottoacrizione | subseristion
X & scambio | 4xcangs
W codics ISIN deve sssers smpre indicato qualors o strumentc fnanziaric ne abbis ricevuto Iasssgnaziona da un'sgenzia di codiica [ntemazionais (as. L1C per I'talia) /ISIN cods mus! be indicabsd whensver Lha financial istrument receivad that code from we
appolnted intamationsl ngancy (e.g. UIC for itaty)
Indicars io oggetia ot ione / Indicate tha financial instrument involved in Lhe snuaction;
- AZQ = aziom ordinaie / ordinery shams
- AZP = arioni priviegists / preference shires
- AZR = azioni 0 fispanic / saving shares
+  QFC * quote di londi chius) quotatl / unds of closed-end hunds

- EQVwain . alba azionl. tadi aziond | othar financial hv. or repr of shares

- DBV e O o et fNnangiar con azionl bonds of other debt inancal instruments convertibla Intg shares o axchangeabis for shares

+ + = azions non quotata 7 - = non ksted share

Nt Gas i cul nel cors delle QIomats per un dato btolo sis $tts effattusts pill di una oparazions delo 3ie120 Lipo (vedi nNote 2) & con ta stessa modalza (veck nota 6) Indicars 1 prezzo Medio dala suddmts i. Nol caso dl converUbil
deve asssrs indicato in JON-1 quotata solio alts parl ad un prezro di 99 indicars (.99, mentrs e quotata sopra sla pan 89 LN prezzo di 101 Indicars 1.01 7 n case of muttiple Yansactons on securties of the same typa {see note 2) knd with

nmmﬂmmmo}.m.mmmnwmdmmmwMm.|nmalm-uu.mmuummmm-dm:{n.g.hammwwmu-mdnm-om.mh-mw
above the par value M & price of 101 indicats 1.01).
Incicare Forigine delfoperazions / Indicate he origin of th rANARCERN:

- MERCAT = i MICEL Mg e f ovad iallan regs markat

+ MERCES» wl marcalo estero / bort trees [OrEign gy markat

- FMERC = rsnzations fuord rercalo ¢ ai blocchl / off-smarket tansaction o block

- CONVa hon di | il scambio di finanziar di debito con aronl szioni / comvention of carrvertible bonds or swap of debi-sacurities into sharea

- ESE-50 = Esarcizio 4) stock option/stock grand; In cass di vendita di azioni rivenient] dail esercizio di stock option, nelta med4Ims riga ove ¢ Indicata la vendita, Indicans in comispondenza dels colonna “note” i relatve prazzo di esarcizio: la presents indicazions &
partants da utbzzan i caso di vendita 7 disposal of shares following the exsrcise of siock optiona/siock grant. Please speciy In the manginal note, lor any dispoasd, tha stock options' sirke price

- ESE-DE » ssercizio di sirumento decvato o regolamento di akri contratti dervat (future, swep] / axercise of dervathes or setamant of other demvatives (fusre, swap)

- ESE-DI = gasrcizio di i ) Rised derh i) £ wxmrcise of ights {(weral witisad L g

Indicare la tipologla 8 aperazions / Indicala tha typs of ransaction:

- A acquisio ! purchase

v Ve vgndita fsale

- 5§ = sonoecrnzions { subecrption

- AL = Aliro (dettsgliare In note) 7 Othar (to be specified in the notes)

Indicars i tpokogls di sumento finanziaric / Indicate the type of inancial instrument

- W e wamanl [ witaot

- OBW = chbligazione cum wasrant { bond cum warrant

- SD= f

+  OPZ = opzione | opton

- FUT = future / future contracts

- FWW  krward (contratti & termine ) | forward condracts

- 08 = cbblgrrions siruttursts / sructured bond

« S5Wewrwap ! swap

« DIR = quttti / righta

Iricticars la caMgoria di strumenta Anerciaro derfvato (solo pes b opziond) / indicats the category of derivative (onfy for options k.

- CE » call European style

- PE=put Europasn style

+ CA = call Amarican styls

- PA = American style

- AL * airn {dattagitars in nota) / other {to b specded i the notas)

Da non Indicare soic per contratt derivati (su strument finanziad} non standand oppune gualors o strumento non wSbia ricevuto Fesssgnazions da un'aganzia di codifics intemazionala (3. UIC per Iitalia) / Mol to be indicated for non-stidend Gerivathes Of wheiever

the financial instrumaent did not recetve that code from an appointed intermational agency (s.g. VIC for iaty).

Indicare ko strumania finanziario colegato ske azion: / Indicats the associated financial inatrumam

Indicars ko Krumank finenziara soliostanty (azions) / indicate the underdying financlal instrument (share)
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME { FAMILY NAME

8Lt GARI

1NOME 1 FIRST NAME |N.'CO|.A

1.2 NATURA DEL RAPPORTCQ CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

1) SOGGETTO CHE $VOLGE FUNZIONI D) AMMINISTRAZIONE, 0) CONTROLLO O D1 DIREZIGNE IN UN EMITTENTE QUOTATC { MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

(¢ 4) SOGGETTO CHE DETIERE AZICNI 1N MISURA ALMENG PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHC CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE { CORPORATE NAME IW

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI/ PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE i RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA!

PERSONA FISICA | NATURAL PERSON

COGNOME / FAMILY NAME

BULGAR!

HOME / FIRST RAME | MICOLA
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4. OPERAZIONI  TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENT! FINANZIAR) EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA/  [TIPC CODICE ISIN/  |DENOMINAZIONE TITOLO/ TIPO STRUM. [QUANTITAY  [PREZZO (in €)/|CONTROVAL. (in €) (MODALITA NOTE/
DATE OPERAZ./ [ISIN CODE® NAME OF SECURITY FINANZIARIO / |QUANTITY  [PRICE (in €*  |£ VALUE (in €} DELL'GPERAZ. / |NGTES
TYPE OF TYPE OF DESCRIPTION

TRANSACT] FINANCIAL OF

ON' INSTRUMENT" TRANSACTION®
1172000 A To001119087 _ [BULGARI ) 10,0004 25004 36.004|MERCAT
200172009 A 0001119087 [BULGARI [azo 10,000 2.552] 35,520 MERCAT
21172008 A ITO001119087  [BULGARI [az0 10,000 34435 34.436|MERCAT
TOTALE CONTROVALORE SEZIONE A (n €) / TOTAL AMMOUNT SECTION A (i £) 105,090




DATArOATE [FPO THQ STRUAL AZNOME SOTTOATANTE { IWVESTIMENTORISHVES TRENTO EFFETTIVC HVESTIMENTODSNY, FOTENZIALE (NODOMALE) DATA MOTET
OPER. ! | FINANDARID UNDERL YING SECLRITY ACTUAL INVESTMENT INSIMVE S TMENT 1 [naTES
TYPE COLLEGATO !
cfm ISYTDZI:TED CODICE 18InF DENDMINAZIONE / | QUANTITA # | PREZZO (in €) { CONTROMALORE { €] [SOTTOSTANTE | REGOLAMENTD |/ VALUE (m €)
Cricw’ | F angiaL ISH CODE nave " Quantity |1 PRICE in €)' [/ VALUE g €) { QUANTITY OF |7 STRAGE OR
WATRUMENT" UNDERLYWNG | SETTLEMENT
PRICE (in )
1GTALE CONTROVALORE POTENZIALE SEZIONE 8 {la £) / TOTAL POTENTIAL AMMOUNT SECTION B (In E) o
TOTALE CONTROVALORE SEZIGNE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B (in €} 105.990]
1, Guaets serions retativa sl datl anegr sogpetio non el c330 In cul B sopgetin coincics con I dichisrants delta mezions 1.1/ Not 10 10 ¥ I person with axecuied e Hanadction i the sime & sectian 1.1
2, Indicars Is tipologls & sfistusts anche macdient & strument finanzian collegatl / Indicats te ype of Iransaction, sven i exaCuded Srough the sxicie of atsoctiied frincial situments:

- A= soguisto f purchess
= V= yendia / sale
- 5= soBoscrizions / subscription
» X wcmmbla { excangs
3. Noodice I1SIN deve sssans sampre indicato qualons 1o sirumsnts finenziarks e sbhia desvts Massagnazions da un'sgenzis #1 codifica intsmarionals (sa. UIC par Fitalls) / ISIN cods must be indicated whensvas the finsncisl lstrument recalved Lhat eods from sa.
Bppointed Inlematorsl 20ency (#.9. UIC for Haly)
4, Indcars o oggett 1 Indicaie the frsnclal instrument nvolved i Lhe transaction:
= AZC = srioni ordinenie { ordinary shares
- AZP = gxioni priviegiate / prefersnce shares
- AZA = azioni ¢i rispermic  saving shares
- QFC = quots & fondk chiusl quotst 7 units of cicssd-and funds

- EQV = sliirl a¥umaeni inenciar, squivalentl sl azionl, rappresaniant i azion / oitver financel shnlart, or of shares
+  OBCY = Cbbigazion] comvenidl o ahrl stnumentl Bnengied scamblabdl con azioni / comvariiie bonds or other debt financie It gharps or for shares
v E aZion RON qUDS ] - = non Rsted share
5. Nl chid I oul vid corso dalka DMt Pad (N ik ik kil SUS STSCUSLE DI OF UNS OPETAZIoNE GeA0 S0 UPS {vird) NOLA 2} & Con [ slesss MOSRE (vl Rota 6) indicans B prezz0 meoic CONGerso dele Kodetie Nel caso A i
deve sasery Indicaic in cantesiml (83, per un'bbbigatione taotts 4605 sla pac ad un prezzs & 99 indicans 009, MEnthe s quotits sopns e pert ad un prazzs & 101 Indicans 1.01 70 Cite of Multphd FanNeRcEon on ecuriies of T S8 TyDe (e NGt 2) and with
the same modsilty (ses note &), indicate the weighted sverage price of tha In ek of bonds use prices In (9. for & boand b it vasus 1 & prios of 91 indicats D B8, wheneas fof & bonc Mgotlated

stove the per velue at s price of 101 Indicate 1.01).
8.  Indicars lForigine delloperazicne / indicsie the origin of the ransaction: '

+ MERCAT = sl manaio Kallana § cver Hallan reguisted marst

+ MERC-ES» rione sul mercalo wstom / ovar forpign mguiated market

+ FMERC = rmnsazions fuor mercato o ol blocchi / off-amarket ransaction o block

- CONVe di © scamibvg dl atrumint] foanzisd 8 dablio eon azionl azionl / comversion of commartible bonds of S of dabl-secuntas into sheres

ES5E-50 = Esercizo dl siock opion/stock grant; in caso di vendis di azionl rivenient daif ssercizio df atock option, nells medesims rigs ove & indiceta ln vendits, indicere in tamspondenzs delta colonns ‘nots” il relathv prexro o ssercizio; la presents indicazions &
parianto da yittrzam in raan di vendiia / dispossl of thasss folowing the sxarciss of sock optionalsinck grant. Please tpeciy in the margina note, for sy diapoas), the asock options’ strika prce
+  ESE-OE » esavizio of strumanto dervito o regolamanto di sitd contraitl davivatl (futre. swap) ] exercas of o of ofhar (habare, swng)
+  ESE-Ol » searcizia oi olrict! } axarcias of rights {) ghts)
7. tncicars La tipclogie i oparazions | indicals i type of anasction:
- A acuisia f puchase
- Vv vandits | gl
+ 5w potioecrizione /| ssbecripion
~ AL = Altro (dettagriany In nota) / Othes (1o bie 5pecified in the noles}
4. ndicers I lipologis 41 strurmento Ananziario { Indiceis tha type of finenclal inktumend:
- VW = warrant { warmnt
- 0fW = pbblgariona cum wamant / band cum wamsnt
- Sb= dervativa /
OPZ » opziona | cption
FUT = e / tuture contracts
«  FW u forward (contTat a termine) | forwand congmcis
- Of & obbigaZionn KILU | HTuCtured bond
- SW w dwup  Swap
- DiR = dirl / rights
% Wndicans n catagarts ol strumenin finantiark dervile [0k e b opTiont) / bidicale the categery of Sidhaive (only ke opdone)
- CE = call Evrtpman style
- PE = put Eunopesin style
+ CA = call Amarican style
- PA N put Anencin Sy
- AL = airo (detiaghers in nots) / other {to e specified in the notes)
10 Da non indicans sako per conradti dertvati (i srumend finenziar) non Kandad oppune QUIONS K0 $TUMENED NON abble ACAVULD T AKLEgREZIons ta Un'sgwzis o codiica Inemazionals (&5, UIC per Mstds) / NotL 1o be Indicated Sor non-6tanadand dedhaithvak or whentever
tha Ananclsl Instrument id nol recaive that cods from an appointed intemationsl sgency (8.9, LUIC for Kaly).
11, Indicacs lo strumento finanziarko collegalo ade azion / Indicals the sxsociated fnencisl instrument
12, wdicars o strumenta fnenzisdo sotiosanis (sziona) / ndiceis the undertying inancisl instrument (share)




1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFIC] / PERSONAL DATA

FERSONA FISICA f NATURAL PERSON

COGHOME / FAMILY NAME BULGAR! INDME { FIRST NAME |N.‘COLA

1.2 NATURA DEL RAPPORTQ CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

G.1) SOGGETTO CHE SVOLGE FUNZICNI OI AMMINISTRAZIONE. DI CONTROLLD O DI DIREZIONE (N UN EMITTENTE QUOTATC / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISQRY BODIES OF THE ISSUER

C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENQ PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELL'EMITTENTE QUOTATO G S0GGETTO CHE CONTROLLA L'EMITTENTE QUOTATO / PERSON WHQ HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIQNE SOCIALE / CORPORATE NAME |8u'gnr1

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSCN

3.2 DATI ANAGRAFICI { PERSONAL DATA®

PERSONA FISICA / NATURAL PERSON

NOME / FIRST NAME | MICOLA

COGNOME J FAMILY NAME BULGAR!

Dat™ |
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4. OPERAZION| / TRANSACTION -

SEZIONE A); RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZION]I CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA Y TIPG CODICE ISIN/  {DENOMINAZIONE TITOLO/ TIPO STRUM. |QUANTITA? PREZZO {in €} /| CONTROVAL. (in €) |MODALITA NOTE ¢
DATE OPERAZ./ |ISIN CODE* NAME OF SECURITY FINANZIARIO § | QUANTITY PRICE {in €)* |/ VALUE (in €) DELL'CPERAZ. [ |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT! FINANCIAL OF
ON? INSTRUMENT* TRANSACTION'
22/012009 A ITOO01410087 BULGARI AZO 10,000 345 34,500 MERC-IT prazzo medio
23012009 A 1TC001119087 |BULGARI AZO 10,000| 3.2 32,000|MERC-IT prazro madio
TOTALE CONTROVALORE SEZIONE A (in €)/ TOTAL AMMGLUNT SECTION A {in €) 66,500




AR IR ERR T TR R LYY

?;ANSA mﬂ:rm RigHT CCGOICE ISIN/ DENOMINAZIONE ! |CODICE (SIN 1 DENOMINAZIONE ¢ | QUANTITA ¢ | PREZZD (in €) | GGNTROVALDRE (w €) | SOTTOSTANTE |REGOLAMENTO F VALUE (in £)
cTion” | FuancL 1S cooE HAME " |8IN CODE Name QUANTITY  [FPRICE (in €3] VALUE (in €) JQUANTITY OF |4 STRIKE OR
WSTRUMENT® UNDERLYING
TOTALE CONTROVALORE POTENZIALE SEZIONE B {in €)/ TOTAL POTENTIAL AMMOUNT SECTION 8 (in €) 1]
TOTALE CONTROVALORE SEZIONE A + SEZIONE B {in €)/ TOTAL AMMOUNT SECTION A + SECTION B {in €) 68,500/

1. mumnhmdmwwmmnmmwmnwlmmmmmlummhmm!.Hnunnlnmmnm-xmummmhnhmomum1.1
2. dicar ta tpologis di anche r di ﬁmmrlmﬂnhwnlnmmnlxmMhm-mﬂudlmﬁ\lndllkdmmﬁl:

« A= gonuisto f purchase .

- V=vendtaf sale

- 5= somoscrizone | subscriphon

- X = scambio / axcange

3. lcogica ISIN deve essens sempne indican qualors ¢ na abbs ricevutn Q! da un'agenzia ol coddica interazionsks (e3. UIC per Mitails) f ISIN coce must be indicatsd the financial repstved thal cods frodmn an
PO Intemationsl agency (v.0. LIC for italy)
4,  indicare lo ogpetio delf 1 Indicata the Brancial instrumant involved in the ransacton:

- AZO = azom ordinark { ardinary shared

»  AZP = ariond privilegiste { preference sharas

- AZR = azioni o risparmio / saving sherss

- QFC = quote ¢! fondi chiusi quotsti / units of closed-snd funds

«  EQV = sl i franziar], squivalent ale anoni, tall azioni ! othar Enancial o ol shares
- DBCV = Dibig i cor o st con anionl / berds Of othwr cabl financial intiruments tonvartible inth Shares of axchangesble lor shares
- - = apofw NN GUOia / - = non ksied share
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Bulgari Group: stable revenues in the full year 2008. -, -

Economic crisis affected sales in the fourth quarter.

* Full year 2008 turnover: 1,075.1 million Euro
(-1.5% at current exchange rates, -0.9% at comparable
exchange rates)

* Fourth guarter 2008 turnover: 312.6 million Euro
(-9.8% at current exchange rates, -15.5% at comparable
exchange rates)

Rome, 29 January 2009 — In the full year 2008 the Bulgart Group registered a turnover of
1,075.1 million Euro compared to 1,091.0 million Euro in 2007, with a decrease of 1.5% at
current exchange rates (-0.9% at comparable exchange rates ).

In the fourth quarter of 2008 sales reached 312.6 million Euro compared to 346.5 million
Euro in the same period of last year (-9.8% at current exchange rates and -15.5% at
comparable exchange rates).

All the variations reported below are expressed at comparable exchange rates unless noted
otherwise.

Revenues by product category

In the full year 2008, as a result of the worsening macroeconomic conditions, especially from
the fourth quarter, all product categories registered a decrease in sales, with the exception of
perfumes. The jewellery segment, core business of the Group, fell slightly (by 1.5%),
although this should be considered in the light of a particularly high comparison base in the
previous year (+20.0% in 2007). Contributing to this result, which must be considered very
satisfactory under the present circumstances, was the high jewellery segment where turnover
held up excellently in 2008 compared to the previous year when the Group achieved a record
performance. Watches (-10.9%) have been affected by an especially negative performance in
the entry price segment, as a consequence of the decision to eliminate some product lines, by
the shortages in sourcing some technical components, which resulted in losses of production
volumes in the first part of the year, and finally by a general slowdown in the wholesale
channel demand, more noticeable in the fourth quarter. Accessories fell by 4.1% because of a
negative performance in the wholesale channel, particularly in Japan, counterbalanced by a
strong double-digit sales growth in the directly owned stores for this category. Perfumes, in
conclusion, rose by 13.9%, driven by the continuing success of all Bulgari fragrances.
Looking at the fourth quarter of 2008, when the effects of the current economic crisis were
to be felt in full, perfumes alone confirmed their strength, rising by 0.7%, while sales decrease
hit jewellery (-17.3% although this should be compared to a particularly high base of +20.3%
in the same quarter of 2007), watches (-28.0%) and accessories (-9.5%).

Revenues by geographical area

In the full year 2008 Europe fell by 1.4%, with an especially negative performance in Italy (-
11.1%), a result which was already in evidence during the first part of the year. The other
European countries grew overall by 3.5%.

The United States registered a contraction of 6.7%, although this should be considered in the
light of a particularly high comparison base of +21% in 2007. Asia limited its fall to 1.2%:
given the result of Japan, which fell by 8.5% over the year, it is worth underlining that the
sales growth in the rest of Asia (+8.4% to be compared to an extremely demanding base of
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+41.2% in the previous year) acted as a counterweight to the overall performance in the Asian
region. A growth of 9.1% at current exchange rates was also recorded in the Middle
East/Other area.

Looking at the fourth quarter of 2008 only the Middle East/Other area achieved a good
prowth (+11.1% at current exchange rates) while the other regions fell: Europe by 16.8% (-
17.7% in ltaly); the United States by 9.3%; and Asia by 20.0%, with the rest of Asia down
11.9%. and Japan down 25.4%. It is worth remembering that the performance of Japan must
be compared to a challenging base in the fourth quarter 2007, when two flagship stores in
Tokyo (in the Ginza and Omotesando areas) have been opened with important supporting
promotional activities and there was also the contribution of two stores, always in Ginza,
closed at the beginning of 2008.

Turnover by sales channel

The number of Bulgari stores at 31 December 2008 was 264, of which 164 were directly
owned stores. In the full year 2008 directly owned stores posted a sales performance better
than the one towards third party distributors. In the fourth quarter this performance was even
stronger.

Profit & loss, balance sheet

As usual, the 2008 results will be available on 11 March 2009, when the next meeting of the
Board of Directors will take place.

The Group’s net financial position at 31 December 2008 was 306.2 million Euro.

Francesco Trapani, Chief Executive Officer of the Bulgari Group, thus commented: “Also for
our Company, the nasty economic environment had a strong negative ¢ffect on the holiday
season’s sales. It is therefore evident that this situation will be inevitably reflected in a
decrease of the 2008 praofits higher than the one showed at the end of the first nine months of
the year.

I would like to underline that, differently from what some important competitors have done,
Bulgari has not reduced its selling prices and has not changed its discount policy with the
final client and trade in order to protect the integrity of the brand in the long term.
Considering the results of the last months and expecting a very difficult 2009, the Company is
further committed to be as efficient as possible by reassessing the costs and investments
structure in order to defend its profitability and cash flow as much as possible”.

Further comments of CEO Francesco Trapani are available in the video-message at the
following link:
http://www.investis.com/bulgari_salesresults_08a/Video-Player.html
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BULGARI GROUP - REVENUES BY PRODUCT CATEGORY - FY 08

FY 2008 FY 08/ FY 07 FY 07/ FY 06
REVENUES BY % On % %
PRODUCT CATEGORY |EUR M. | Revenues |REPORTED |% COMP. FX. |REPORTED | % COMP. FX.
Jewels 448.2 41.7% -2.6% -1.5% 14.4% 20.0%
Watches 263.8 24.5% -10.5% -10.9% 2.0% 8.2%
Accessories 83.1 7.7% -1.5% -4.1% -5.1% 1.2%
Other (incl. FR royalties) 7.2 0.7% -3.1% - 1.5% -
JWA Division 802.3 74.6% -5.2% -5.0% 7.5% 13.5%
PARFUM Division 248.4 23.1% 12.0% 13.9% 11.0% 15.4%
OTHER 24.4 2.3% 8.4% - 4.7% -
TOTAL 1075.1 100% -1.5% -0.9% 8.2% 13.6%
BULGARI GROUP — REVENUES BY GEO AREA — FY 08

FY 2008 FY 08/ FY 07 FY 07/ FY 06
REVENUES BY GEC % On % %
AREA EUR M. |Revenues | REPORTED | % COMP. FX. |REPORTED |% COMP. FX.
EUROPE 421.5 39.2% -1.4% - 10.2% -
of which ltaly 125.7 11.7% -11.1% - 7.6% -
AMERICAS 154.4 14.4% -12.5% -6.7% 12.1% 21.0%
ASIA 435.9 40.5% 1.6% -1.2% 5.6% 14.8%
of which Japan 229.1 21.3% -1.1% -8.5% -9.7% -0.9%
of which Rest of Asia 206.8 19.2% 4.7% 8.4% 31.9% 41.2%
MIDDLE EAST/OTHER 63.3 5.9% 9.1% - 1.5% -
TOTALE 1075.1 100% -1.5% -0.9% 8.2% 13.6%

Source: Bulgari S.p.A. — Not audited preliminary results.
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BULGARI GROUP - REVENUES BY PRODUCT CATEGORY — Q4 08

Q4 2008 Q4 08/ Q4 07 Q4 07/ Q4 06
REVENUES BY % On % % COMP. % % COMP.
PRODUCT CATEGORY |EUR M. | Revenues | REPORTED | FX. REPORTED |FX.
Jewels 129.3 41.3% -12.8% -17.3% 14.2% 20.3%
Watches 72.0 23.0% -21.2% -28.0% 2.6% 8.7%
Accessories 255 8.2% 51% -9.5% -7.8% -2.5%
Other (incl. FR royalties) 2.0 0.7% 3.8 - -19.8% -
JWA Division 228.8 73.2% -13.9% -20.1% 71.4% 13.4%
PARFUM Division 79.7 25.5% 4.8% 0.7% 9.8% 15.0%
OTHER 4.1 1.3% -13.6% - -22.8% -
TOTAL 312.6 100% -9.8% -15.5% 7.3% 13.0%
BULGARI GROUP — REVENUES BY GEQ AREA — Q4 08

Q4 2008 Q4 08/ Q4 07 Q4 07/ Q4 06
REVENUES BY GEO % On % % COMP. % % COMP.
AREA EUR M. |Revenues | REPORTED | FX. REPORTED |FX.
EUROPE 119.6 38.3% -16.8% - 10.3% -
of which Italy 38.1 12.2% -17.7% - -0.7% -
AMERICAS 49.5 15.9% -4.8% -9.3% 2.7% 13.3%
ASIA 124.6 39.8% -6.9% -20.0% 4.5% 12.9%
of which Japan 69.2 221% -6.9% -25.4% -2.9% 4.5%
of which Rest of Asia 55.4 17.7% -6.8% -11.9% 15.4% 25.4%
MIDDLE EAST/OTHER 18.9 6.0% 11.1% - 22.1% -
TOTALE 312.6 100% -9.8% -15.5% 7.3% 13.0%

Source; Bulgari S.p.A. — Not audited preliminary results.

The manager in charge of preparing the corporate accounting records, Alberto Nathansohn, declares that
pursuant to paragraph 2 of article 154 of the Consolidated Finance Law the accounting information contained
in this refease corresponds to the books, records and accounting entries.

For further information

Media relations
Paolo Piantella

Corporate Financial Press Office Director

tel. +39 06 68 810 593
e-mail

www.bulgari.com

paolo.piantefla@bulgari.com

Relations with analysts/investors

Renata Casaro

Investor Relations Director

tel.
e-mail

+39 06 68 810 467
renata.casaro@bulgari.com
http:/fir.bulgari.com
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA { NATURAL PERSCN

COGNOME / FAMILY NAME BULGAR! |NOME 1 FIRST NAME IMCOLA

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZIONI DI AMMIRISTRAZIONE, DF CONTROLLO © DI DIREZIONE $N UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

C.4) SDGGETTO CHE DETIENE AZION( [N MISUIRA ALMENGD PARI AL 10 PER CENTO DEL CAPITALE SQCIALE DELLEMITTENTE QUOTATO Q SOGGETTQ CHE CONTROLLA L'EMITTENTE QUOTATO / PERSON WHO HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME l&m

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL $SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA } NATURAL PERSON

COGNOME § FAMAY NAME BULGARI [NOMEI FIRST NAME | NICOLA

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZION!I E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATAL TIPO CODICE IS/ |DENOMINAZIONE TITOLO/ TIPD STRUM, |QUANTITA S PREZZO (in €) /| CONTROVAL. (In €) |MODALITA NOTE/
DATE OPERAZ./ |ISINCODE' NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE {in €)" |/ VALUE (in €) DELL'OPERAZ f |NOTES

TYPE OF TYPE OF DESCRIPTION

TRANSACTI FINANCIAL QF

ON' INSTRUMENT * TRANSACTION"
26/01/2009 A (0001119087 BULGARI AZQ 7.500( 3.3052) 24 R1G|MERCAT prazzo medio
2710172008 A i T0001 119047 BULGARI AZO 12,500, 3 4108| 42,635 MERCAT prazzn madio
280172008 A HTD001 119087 BULGAR! AZO 10,0001 35084/ 35.09j—r;RC4T prezza medo
29/01/2009 A ITO00 1115087 BLULGARI AZO 10,000} 3.3758| 3).756 MERCAHT prezzo media
2000172009 A HTO3C1 119087 BULGAR| AZO 10,000} 3.2001 22,00 1IMERCST iprezzo media
TOTALE CONTROVALCRE SEZIONE A {in €) / TOTAL AMMOUNT SECTION A (n €} 158,305




e e T TEETOTLT T

CATA/DATE| TR0 |TROSTRUM, |TPO STRUM FINANZIARIO COLLEGATO ! | AZKONE SOTTOSTANTE / HVES TIMENTCO/DISINVE STIMENTO EFFETTVO 1 VOREY. E £/ DARA NOTE
OPER | |FrAsamio | FACOLTA S | ASSOCIATED FINANCIAL INSTRUMENT _ | UNDERLYING SECURITY ACTUAL IWVES TMENTANSINVES IMENT POTENTIAL (NOTIOMAL ) IWVESTMENT AXSINVESTMENT | SCADENZA / [NOTES
;’E 'cﬁuu.so‘u o E’f‘ CRMANTITADEL |PREZOOES, 0 |conTRovaLORE gy [ TR
Trascta | associTED comace smy  |DEnOuRABOHE! | cooicE mr  [DEMOMBUBONE ! | (uanTATAL | PREZZO b €] | CONTRINALORE fn £} | SOTTDSTANTE |REGOLAMENED |/ VALUE (e 6}
Cnon’ | FranEAL SN CO0E ™ NAME " SH CODE HAE CUANTITY | PRICE In€)" |1 vaLUE n €) I QUANTITY OF |/ STRME CR
NSTRLENT® UNDERLYNG | SETTLEMENT
PRICE (i €}
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €)  TOTAL PGTENTIAL AMMOUNT SECTION B (in €} [
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) f TOTAL AMMOUNT SECTION A + SECTION B {in €} 188,305]
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A # pcrulsto / purchass

-V uyendin / sala

- 5 = sottoacririons | subscription

- X oo pcamblo { axcangs

IImdlr.llSINdmmumpr'Mhhwmbnmmmﬂwmﬂoulhﬂlﬂmfmmdluﬂ'mldldlonﬂl\nhll«uﬂunlln(al.UICpaI'RdIl)IISINendlmullMmmﬂmmmdﬂmmwmnm—l

wppointed intsmationsl #pency (#.9. UIC for taly)

Indicars k> oQgato del’ Zione 1 Incicate the financlal Instrumen] involved in tha transaction:

- AZO = azionl prainans | ordinery shanide

- AZP = arioni privisgiste / praference thaves

- AZR = sziond dl fapermio | saving shafid

- QFC = quote o fondi chiusi quotall / unks of dosad-end fmda

- EQV = 3 srument! fnanziar, squivaient] e aziond, Rppresantant sl azioni / cther framcial iy or of shares.
OB(N-DbblgnhiManmMmM!MMUMMmmmmMMIWhM
- = azions non quotsts / - & non lsled shary

Ndmhnlndnnud-hmptrmmmi-mmnpﬁdnmdﬂnmmwm!}umhmmmme)m&-lmmmndﬁm b Ned craa o | l
dtnuuumhhc-hi(n.p-m‘mblpninmmwﬁﬂdmmdwmn,w.m-wmmmnmmﬂIﬂ\bﬂol.ulrhmdmmmmdhmw(mmm-ﬂm
O stk MOCRNEY (300 nole 4, ncicate the weidhied sverage price of the In cuae of bonds use prces In (w.g. for » bond Dbarow par vishos 3t s price of 50 Indicete (.95, wherses 1o & bond negoitaied

above the par valud & & price of 101 indicate 1.01).
indicara lorigine doll oparezions | Indicats the origin of e Yankection:
+ MERCAT= Sl ircan taltana § et Raltan reguisted market
+~ MERCES= zicne wd ek walera / foreion regul market
»  FMERG = wansazions Ao mareo o #f bioochi 7 off-amadkst transaction o biack
- GDNV-mmddﬂw:hiManinﬂMmMmlMdmmawdaﬂmmm
- EsE-so-Emumwmnmdmﬁmmnﬁmmmm,mmmmimum.mnmmmm'lmmammmhunm.
Mamhmamlmﬂammh-:-au-nfmd-Mmmmmnnmm.wwm.hmm'mm
. ESE-DE = gvarcini o strumenic derivaio o regolamenia di sl contratti derval {fuburs, swie) / exerche of or of ather (futurm, swap)
. ESE-DY ® sesrizio o diritd (wemanUicovinsd wamant/securittssd oervatives/diril) / mxivcias of Aghts
ke 1 1Kologle & npadazions | indicate th type of ransaction:
- Aa pcnuislef jurchase
- W vendita [ eale
« 3= sottosczions | subscription
- AL = Altro {getiagilare In nols) / Oiher (1 be specified in the noles}
Indicare Ln lipologls ¢ strurmenta Ananziano | Indicate the type of financlal instument:
W o warant | warent
+ DBW m obbligazions cum warrad | bond cum wamrsnl
+ SD» thew | vhraths
+  OPZ » opzione / aplion
- FUT w iuture / hyhure contrects
FW & forward (Dontret a kemine / foruerd coniracts
O3 = chbligezions HrUILEL § Bructured bond
SW n swap | invip

- DIR= i/ dghts ' -
Wichcae In catagorie. o erumenks sz davaks (scla per la opzion] [ nicas the category of dervative (onty for optont)
- GE  ca Euvopean sty
- PE=pal Eunpsen style
- CA v call American sty
Lad

- PA s Americen syl

- AL = iiro {duitagiire I A0LB) J Other {10 ba spacited in the notss)

Da nan Indicars solo per ¢antradl dervati {su strumant fnenzian) non standard oppure qualons o non sbibla fic L m'mdmmmmm*:uucp-nuhnmuhmmwmmwm
tha Ananclsl Instrumend did N1 receive that code from an appoinied intematonal sgency (s g UIC for sty).

Indicans ko siruments frenZiads cxilepata alle mriond / Indicale tve sssockated financisl nxtumant

12, Indicacs 10 struments frnziano solicstanis (aziane) f Indicals the undertying finsncial ingtrumant {share)




